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been a debtor nation, soon discovered that Europe
owed her far more money than she had ever owed
Europe The mere fact that, in 1916, the United
States produced 43,000,000 tons of steel, while
Great Britain, which normally ranks next to this
country in steel manufacture, produced 9,000,000
tons, not only indicates the extent to which Ameri-
can industry had expanded under the pressure of
war, but gives some indication of the part which it
was playing on European battlefields Thus, long
before American armies gave Marshal Foch that
superiority in men which turned the balance from
defeat to victory, American mines, American steel
mills, American farms, and American money had
become powerful elements in the war

Wall Street awoke rather slowly to its new posi-
tion as a maker of history Its first reaction to
the European nightmare was one of bewilderment
and panic In this it merely reflected the mental
state of the European bourses of which it had been
a dependent for many years The hardest headed
American business man had difficulty in keeping
his poise when all the Stock Exchanges of Europe
had closed their doors and when the news ticker
reported a run upon the Bank of England Wall
Street had never faced such a crisis as that which